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“Inthe following pages we have aimed at compiling tables which will show summary figures for as many nations of 


the world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


"statistical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,'’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tue recent course of British trade has been disappointing. 
‘Some trades are, it is true, making definite headway, but 
several of the most important are only just holding their 
own, or even losing ground. The number of registered 
unemployed has increased in the twelve months ended 
May last by 207,000. Although this figure exagyerates 
recent tendencies, since something like 75,000 to 100,000 
workers have been brought on to the list as a result of 
legislation extending the scope of unemployment benefit, 
it is clear, nevertheless, that industry as a whole has 
not been able to expand 
with sufficient rapidity to 
absorb the ‘‘ natural ’’ in- 
crease in the employable 
population. 

Returns by the Ministry 
gf Labour enable us to 
put our finger with some 
certainty on the  indus- 
tries chiefly responsible 
for this state of affairs. 
First and foremost is the 
coal trade, which accounts 
for 161,000, or more 
than 75 per cent. of the 
met increase in the un- 
employed figure over the 
twelve months. Depres- 
sion in this industry has, 
furthermore, been ac- 
centuated recently, 53,000 
workers becoming unem- 
ployed last month alone, 
while a further increase 
will probably be revealed 
by the June figures. The 
metallurgical industries 
make a better showing. 
Over the last twelve 
months the iron, _ steel, 
tinplate, and shipbuilding 
mdustries have, it is 
true, increased their total 
unemployed by about 
23,000, but against this may be set a decrease of over 
21,000 in general engineering and nearly 2,000 in the 
motor and cycle group. Contrary to general expecta- 
tion, these industries improved their employment position 
last month, when: over 17,000 workers were absorbed. 
In the textile group the cotton industry is appreciably 
better off than twelve months ago, having reduced its 

reserve ’’ labour by half, but the woollen and linen 
trades have fallen off considerably, the percentage unem- 
ployed in the former. being 17.8 per cent. to-day, as 
Compared with 4.7 per cent. a year ago, and in the latter 
no less than 40.1 per cent., as against 10 per cent. in 
May, 1924. Thus against a ‘‘ gain’? of 47,000 in the 
Cotton trade has to be set a ‘‘loss’’ of nearly 59,000 in 
; the woollen and linen trades. Shipping and the nearly- 
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related group, ‘‘ Canal, River, Dock, and Harbour 
services,’’ have been responsible for the addition of a fur- 
ther 20,000 to the unemployed total over the twelve 
months, while such industries as building and ‘‘ National 
Government’’ show a reduction. The general result, 
put very broadly, would seem to be that unsheltered in- 
dustries, with the significant exception of the cotton trade, 
are in a somewhat less, and sheltered in a more, 
favourable position than twelve months ago. 

The returns of foreign trade last month were a little 
less unsatisfactory than 
of late, though the posi- 
tion is still not altogether 

Compared with healthy. Imports were at 
Apt. May. May, 1924. the lowest figure since 
September last, but 
British exports, though 
higher than in April, re- 
mained below the average 
for the first five months 
of this year, and for the 
, 294 02.146 year 1924. The produc- 
‘9... 642 tion of coal, iron, and 
steel showed no consider- 
98 able change last month, 
nee as compared with April, 
but a wide gap is seen 
202 .. to exist when comparison 
made with May of 
148 last year. Railway __re- 
a ae ceipts are also below 
 $6ae.. last year’s level, while 
-. 865.. depression in the ship- 
7... U6.. ; building trade is reflected 
in our index of ‘‘ tramp ”’ 
ie oi ae shipping freights, which 
stands below the 
14 1913 level for the first 
1g time in ten years. 

A more cheerful im- 
pression is obtained from 
perusal of financial 
statistics, particularly the 
total advances of the 
London Clearing Banks, which are £60 millions higher 
than a year ago, despite a drop of £22 millions in the 
total bank deposits. Bankers’ clearings are also weil 
maintained, London showing an average increase last 
month of £38 millions per week, as compared with the 
April figures, and Manchester a smaller, though no less 
gratifying, rise. 

On the other side of the Atlantic, the United States 
has experienced a further slight setback, but the under- 
tone is sound, and the resumption of progress in the 
autumn is by no means unlikely. Much depends on the 
fortune attending this season’s main crops. In this ¢on- 
nection, importance attaches to the somewhat pessimistic 
estimate of the wheat situation made by the Federal 
authorities. Reports from Canada, however, are so far 
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distinctly good. The harvesting of a large Canadian and 
a small American crop would be an exact reversal of last 
year’s position, but might leave the net world supplies 
much the same as last year. Reports from European 
countries, however, indicate, on the whole, a much more 
promising situation up to the present than was the case 
twelve months ago, and this may possibly prove a decid- 
ing factor in bringing about a better cereal position this 
autumn. 

The following notes on conditions in various trades 
and countries call attention to the most striking 
tendencies :— 


HOME INDUSTRIES. 

Iron and Steel.—The iron and steel trades show no sign 
of better times. Buyers are unwilling to place orders for 
more than a fortnight or three weeks ahead, and prices con- 
tinue to fall. Belgian and French competition has been inten- 
sified by the recent fall in the franc. Production of pig-iron 
last month amounted to 568,000 tons, or practically the same 
as in April, but some 80,000 tons less than in May a year 
ago, while steel production at 651,600 tons was Over 150,000 
tons less than in May, 1924. The demand for forge iron is 
of meagre dimensions, and sales of foundry iron have also 
fallen off recently, substantial quantities of Continental origin 
being on offer in this country. Lower prices for semi-finished 
products have stimulated inquiries, but as buyers expect 
further reductions little definite business has matured. The 
railways have been the most important buyers of finished 
materials, their orders for rails extending over a faiily long 
period. The structural steel position is another bright spot in 
a glogmy picture. The tinplate trade shows slight improve- 
ment, demand from Japan being a strong feature, and there 
has been some rather premature talk of a new price 
‘* stabilisation ’’ scheme. 

Coal.—The coal trade was slow in settling down after the 
Whitsuntide holidays, and the ensuing period has been 
characterised by falling prices, increased stocks, and more 
widespread closing down af pits—a process reflected in the 
recent growth of the national unemployment total. The house 
coal section has been unfavourably affected by the spell of hot 
weather, while price reductions have so far failed to stimulate 
industrial demand. Trade in steam coal is quiet, South Wales 
colliery owners preferring to shut down pits in view of long- 
continued losses rather than make the further concessions 
buyers are demanding. 

Engineering.—The general position in the engineering 
trades is, on the whole, a little better. Shipbuilding 
is handicapped by high costs and the general absence 
of new orders to replace existing contracts. Similar 
conditions affect the marine engineering industry. The 
machine tool trade is slightly better in some _ centres, 
but inclined to dullness in Lancashire. Textile machine 
works are only partially employed, finishing machinery being 
in fair demand, and spinning machinery required for the 
Continent, while loom makers are slack. Agricultural 
machinery and implement makers continue fairly well em- 
ployed. Business is as good as ever in the electrical industries, 
particularly among the ‘*‘ heavy ” branches, and in cable works. 
Orders placed recently by home railways have led to increased 
activity in works manufacturing rolling stock. Although the 
lion’s share of this season’s sales of motor-cars has now 
been effected, the trade remains busy on export account, and 
cycle firms have sufficient orders in hand to ensure full em- 
ployment of available plant over the summer months. 
Cotton.—We understand from our Manchester correspondent 
that the past month has been an unsatisfactory period for 
spinners and manufacturers in Lancashire. Sales have 
not been equal to production, and order lists of producers 
have tended to run down. Buyers all along the line have 
resisted current prices, and the opinion is held in many 
uarters that more favourable opportunities of purchasing are 
likely to exist in the near future. With regard to values, a 
great deal depends upon the progress of the new cotton crop 
in the United States. A record acreage seems to be assured, 
but there are complaints of the absence of moisture in many 
parts of the belt, and latterly the plants have deteriorated. A 
substantial yield is necessarv if a rise in prices is to be 
prevented. At the time of writing the output may be anvthing 
from 13,000,000 to 16,000,000 bales. The continued heavy 
forward movement of American cotton from growers to users 
is attracting considerable attention, and it is realised that the 
consumption throughout the world this season will be much 
larger than at qne time anticipated. Spinners of American 
yarn are in a worse position than a month ago. The 
organised short-time scheme of the Masters’ Federation has 
broken down. The committee has not been able to secure 
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the adherence of the members to the stoppage of ;, | 
it j wd HOUry 
per week, and it is now recommended that the mil!< should 
close 83 Lours per week, which is equal to one day. ‘Th. 
fact of the matter is that spinners want to make their oy. 
arrangements as to curtailment of output. Yarn supplies .. 
now plentiful, and the prices ruling in most counts and 
qualities are below the cost of production. Demand fo, 
export yarns remains disappointing. Business continues 
quieter in Egyptian spinnings, and some producers of the lower 
numbers are experiencing more difficulty in clearing the oy. 
put. Cloth business throughout the month has been on a yery 
limited scale. The absence of enterprise on the part of mer. 
chants has been marked. Only a sorting-up trade has been 
done for India, and dealers are now waiting for further 
developments in connection with the monsoon rains, The 
position in China has been wretched for a long time, and 
things are now made worse by the further disturbances, and 
in the circumstances no revival of trade can be expected, 
The hot weather has resulted in a burst of activity in home 
trade circles, and during the last two or three weeks there 
has been a marked improvement in clearances in the retail 
and wholesale establishments. 
Woollen and Worsted Trades.—A slightly firmer tendency has 
been observed recently in the wool trade after the heavy drop 
in prices Jast month, and though no great weight of wool has 
been taken up, French buyers in particular seem inclined to 
operate rather more freely, Although Bradford has shared this 
more hopeful feeling in part, manufacturing conditions show 
no great change for the better. The market for tops remains 
very quiet, and spinners are doing a hand-to-mouth trade, 
Conditions in the worsted trade are still unsatisfactory. A 
brisk seasonal demand has been in evidence in the wholesale 
and retail clothing trades. Returns made to the Ministry of 
Labour show that 45 per cent. of the workers employed by 
firms in the woollen trades, and 46 per cent. in the worsted 
trades were on short time at the end of last month. 
Boot and Shoe Trades.—Certain sections of the boot and shoe 
industry were stimulated by the Whitsuntide demand, and the 
recent spell of fine weather, but orders still tend to be con. 
fined to small lots for early delivery, and it may not be pos. 
sible to maintain prices for long at their present level. Export 
trade continues satisfactory, all things considered 
Building Trades.—Seasonal expansion in the building trades 
was not particularly marked last month, but has been a little 
more in evidence during the subsequent good weather, and 
employment is better than at this time last year. A shortage of 
bricklayers and plasterers, and, to a lesser degree, of car- 
penters and masons, is still being experienced in many places. 
Shipping.—Prevailing conditions are becoming more and 
more difficult for shipowners of every class. The Economist: 
Index of ‘‘tramp”’ freights now stands below the 1913 level, 
for the first time since the war, and is approximately 14 per 
cent. below that of the corresponding month in 1924 and 192}. 
Coal-carrying tonnage remains in small demand, at low rates, 
and demand is quiet on almost all homeward routes. Under 
these conditions, competition from liner services tends to press 
more heavily than ever on the ‘‘ tramp,” and as “ free 
vessels reach home they are frequently being laid up, for the 
present at any rate. 


UNITED STATES OF AMERICA. Pt 
The following ‘indicators ’’ of American trade conditions 
have been extracted fram the current number of the ‘ Survey 
of Current Business,’’ issued by the United States Department 
of Commerce, and may serve as an approximate guide to recent 
business conditions :— 


l ed 
Mar. | April, sith April 
1925. 1925. "toad. 


_— 








3.564 3,259 + 26 


Production—Pig-iron ......thous. tons 4198 3588 + 240 


Steel ingots.... a 
U.S Steel Corporation unfilled orders, 


thous. tons} 4,864 4,447 + ” 

Wholesale prices (1913=100).........- | 161 156 + oes 

Bank clearings—New York....million $) 23,349 22.849 | + a 
Outside...... ze | 17,759 «17,717 + i 


Retail business : (Total sales of 358 363 | + 25 
mail order houses) .....++. =» | 385 349 + 95 

| 453; 40:'+ 5% 

Recent trade developments have been irregular, but, — 
all round, business activity has maintained a moderately ~~ 
level. Such falling off as has occurred has been decide a 
marked than during the corresponding period a re teal 
and, while the usual seasonal variation is to be expected ¢ vee 
the summer months, some authorities believe that the ms ; 
is fairly set for another trade revival in the autumn. ae 
pig-iron production fell off during May by about 1 on by 
as compared with the previous month, and steel prod! 


(Continued on page 48.) 
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ugoSLAVIA, or, to give the country its full-dress title, 
the Serb-Croat-Slovene Kingdom, is in many respects the 
most heterogeneous of the Austrian Succession States. 
Its 247,916 acres of mountain and valley include the 
former kingdoms of Serbia and Montenegro; the ex- 
Turkish provinces of Bosnia and Herzegovina, ad- 
ministered before the war by Austria-Hungary; Croatia 
and Slavonia, formerly autonomous under the Hungarian 
crown; and, lastly, parts of Hungary proper, known 
to-day as Vojvodina. A population of 12,000,000 in- 
cludes something over 9,500,000 Southern Slavs, and 
various ‘minorities’? composed of Hungarians, Ger- 
mans, Albanians, Roumanians, Macedonians, and 
Italians. The task of consolidating these diverse elements 
would have tried the wisdom of Socrates, and one ought, 

rhaps, to dwell on the very tangible progress already 
achieved rather than the many troublesome problems 
which still await solution. Whatever judgment be 
passed on political affairs, the improvement on the 
economic side is undoubted, and has been reflected in a 
substantial rise in the exchange value of the national 
currency. The Wiener Bank-Verein has recently pub- 
lished a survey of the general position and prospects of 
Jugoslavia*, in which a few leading facts stand out 
clearly. 

At the end of the war, Jugoslavia exhibited many of the 
characteristics of a ‘‘ devastated area.’’ The larger part 
of Serbia proper had been in enemy occupation, and the 
districts administered by the defunct Austro-Hungarian 
monarchy were in a state of economic collapse as a result 
of along and emaciating blockade. Agriculture had been 
greatly impeded, stocks depleted, and the population 
weakened by under-nourishment. That recuperation was 
comparatively rapid may be ascribed to the natural wealth 
of many parts of the country, and the fact that about 
three-fourths of the population are engaged in agriculture 
in one form or another. Progress would probably have 
been even more marked but for the persistence of anti- 
quated methods of land ownership and_ cultivation, 
inadequate transport facilities, and a lack of capital 
which is at present the greatest drag on national 
progress. 

The following table shows the amounts by which 








imports have exceeded exports since 1919 :— 
Balance of Balance of 
Imports, Imports. 

: (Million (Million 
Year. Dinars.) Year, Dinars.) 
BOD .cccdenendeu ae 19BB. ncccccosccce S00k 
ME. stedeks cooee 2,145 i eee 261 
Wee 0s seuxbouaa . 1,661 | BSRF cccccces coos “1,317 


* Export balance, 

Every year, with the exception of 1922, has witnessed 
some improvement in the trade balance, and in 1924, for 
the first time since the kingdom was constituted, total 
exports (9,539 million dinars) exceeded total imports 
(8,222 million dinars) by a substantial figure. The Gov- 
trnment’s policy in the earlier years was designed, after 
its own lights, to secure the nourishment of the people 
and an adequate supply of essential raw materials for the 
national industries. A system of export prohibitions and 
duties was accordingly devised. ‘‘ Reconstruction ’”’ 
services and the exploitation of the country’s undeveloped 
natural resources, on the other hand, necessitated heavy 
‘Mports of foreign goods, which were facilitated by the 
oe of the Customs authorities to keep pace with 
the depreciation of the dinar. As conditions became more 
normal the Government relaxed its policy, and in 1923 
Fe om many export duties were reduced or rescinded, 
a “a ustoms duties were brought back practically to 
ealiehacants level. These measures were assisted by the 
Goalie of commercial treaties with Poland, Hungary, 
affected - Italy. Future treaties will, however, be 
Sesh! y the recent enactment of an autonomous 
dations tariff providing for a considerable increase of 

he f esigned, apparently, for bargaining purposes. 

ities ae trade figures last year reflect to some 
cost of © Tise in the dinar exchange, which reduced the 
_._ ©f Imports, while affecting exports to a much less 


Wiener Bank-verein, Monthly Reports, May and June, 1925. 
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THE FOREIGN TRADE OF JUGOSLAVIA _ 


degree, since the internal purchasing power of the dinar 


actually declined whilst its external value was appreciat- 
ing. The quantity and value figures for exports in 1923 
and 1924 are as follows :— 


Quantity. Value. 

Tons. Dinars. 
1923 ..cceesseeceseeess 3,025,914 .... 8,048,843,930 
BER on cvvccccsueseccce 3,915,700 9,538,774,432 


Thus, exports increased by 29.4 per cent. in volume and 
only 18.5 per cent. in value. Imports, however, showed 
a reduction in value from 8,310 million dinars to 8,222 
miliions, despite a slight increase in quantity, the rise in 
the dinar neutralising the effect of the increase. It would 
seem to have been found impossible to maintain in respect 
of exported goods the price level prevailing in the home 
market. The quantitative increase was, again, confined 
to the cheaper and more bulky descriptions of exports, 
such as maize and timber, the more valuable, such as live 
stock and meat, showing a significant falling off. The 
nature of the staple imports and exports can be seen from 
the next table, which refers to the trade of 1924 :— 


Imports. Exports. 

Per cent. Per cent. 

of Total of Total 

Value. Value. 
Cotton piece goods...... 18:30 | Timber........... cooee 1609 
Woollens ....cccccscces 710 | Live stock ........00+. 781 
Cotton yarns .e..eesees 5°05 | Wheat ........ seceseen Uae 
Hardware ..cocccccces OTE | OM cc cdsd eves biiiee Gone 6-48 
Machinery . ...ccesees S25 | Maize .c.cccccccccvcee 613 


The lion’s share of Jugoslavia’s foreign trade is trans- 
acted with three countries: Italy, Czechoslovakia, and 
Austria. This situation reflects a continuance of the inti- 
mate commercial relations subsisting within the Dual 
Monarchy in pre-war days between the agrarian South 
and the industrial North-West, and also the geographical 
‘* pull’? enjoyed by Italy, which is beginning to be felt 
more and more strongly. The latter country gained con- 
siderably last year, largely at the expense of Austria, and 
has now advanced to the first position in both the import 
and export lists :— 
Sources of Imports. 
Per Cent. of Total | 


DusTINATION of Exports. 
Per Cent. of Total 


Imports. Exports. 
Country. 1923. 1924. Country. 1923. 1924. 
EE nc ennane 1769 .. 2052 Italy ........ 2866 .. 28-91 
Czechoslovakia. 18°51 .. 20°07 Czechoslovakia. 2893 .. 2446 
Austria ...... 26:94 .. 15°77) Austria ...... 989 .. 989 


Exports during the first quarter of 1925 showed an in- 
crease of 42.2 per cent. in quantity and 10.3 per cent. in 
value as compared with the corresponding quarter of 
1924, and a decline of 17 per cent. and 21 per cent. respec- 
tively as compared with the October-December quarter. 
Import figures for the same period are not yet available. 
When estimating the probable course of trade in 1925, 
one should keep in mind the fact that conditions were in 
many respects abnormal last year. In particular, the 
level of internal prices can scarcely be maintained in view 
of the rise of the dinar exchange. The exceptional posi- 
tion of the world’s wheat market in 1924 was another 
factor affecting the Jugoslavian trade balance, which has 
already gone some way towards readjustment. The ex- 
port of timber to neighbouring countries engaged in ex- 
tensive building operations is, on the other hand, likely 
to be maintained at a high figure for some years. A per- 
manent reduction on the import side would pre-suppose a 
much more extensive revival of domestic industry than 
has yet taken place. 

No accurate calculation of the balance of payments has 
ever been made, but as Jugoslavia has few foreign in 
vestments, lies somewhat remote from the main currents 
of European traffic, has no mercantile marine worth men- 
tioning, and scarcely counts as an international trade 
intermediary, her ‘‘invisible imports’’ are probably 
negligible, with one important exception. Her country- 
men living abroad remit considerable annual sums, which 
are stated by one authority to have aggregated 120 million 
dinars in the five years ended December 31, 1923, over 
and above the amounts taken out of the country by Jugo- 
slav emigrants. In all probability, however, the net 
balance was until last year an adverse one, though.the 
placing of loans in foreign markets has obscured this 
tendency to some extent. 
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PRODUCTION. (Thousands of Metric Tons.) 
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a Including lignite. ¢ Including the auction of Lorraine and Saar. d Sateable coalonly. Irish Free State production omitted since 1921, ¢ A maa 
two months. { Strike period. g 1919 excluding Alsace-Lorraine and from 1920 exciuding Saar and Palatinate: from June, 1922, excluding Upper Silesia, 
h Since July, 1922, including Upper Silesia. k Excluding Rhine mines. m Exclu iing Saar, q Decrease due to coai strike. v Average of five months. 
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PIG IRON. STEEL. 
i | j 2 i 
se United | 
Period. Bel- Ger- |Luxem- | United ‘no. | Bel- | Ger- ‘Luxem-, United 
Gite Aon : King- | gium. France.| Saar. many. | burg. penne ners States. ae gium. France.| Saar. | many. | burg. iSweden Canada, States. 
| 3 | | d roe 2 g +i -2 +1 4 
BES scsnicadepocce] 883 | OO? 434 102 | 1,609 | 212 61 + #85 | 2,601 49 205 596 172 -| 1,578 | 101 62 88 2.564 
ED edinsnttsscecct Dt 28 109 a 989 | 106 64 90 | 3,260 812 1 tt oe) Bee T3 53 | 142 3845 
| Bea eR | "93 | 980 % | 64) 81 26 51 | 1401 | 314 6 | 29 | 77 | 833 | 68 19 57 1.628 
1923 ...ccccveccee.| 415 | 1M 427 % | 73 | 40 22 | 32 | 2276 494 130 373 | = (105 976 117 29 41 2,927 
1923 ..seceeeeeeeee| 636 | 182 442 8 | 411 | 117 | 33 |S lk 3.392 719 | 4190 415 83 525 100 25 7 3,682 
194 eeeeevvevereee, 620 | 24 638 u¢ |) .. | 18l 42 | 50 k2634 696 238 576 119 be 157 45 55 | 3,103 
| @ fa d d e 
1994—May......... 661 | 247 | 658 | 19 599 | 184 47 | 96 | 2657 | 823 | 251 | 599 | 124 62 ~ 162 49 110-2682 
June........, 618 | 237 639 1o7 | 599 | 175 36 | 658 | 2,059 225 555 | 104 762 144, 35 70 2,099 
Jaly ...0.. --| 625 | 247 636 113 | 599 181 | 41 46 1,814 704 245 565 | 118 72 | 157 | 41 53 | 1,908 
August ..... 598 | 244 | 656 | 12 | 599 181 43 | 43 | 1917 | 536 | 238 | 582 | 129 762 | 156 | 46 23 2,594 
Beptember 578 | 239 641 10 | 599 | «(177 40 24 655 245 598 | 4114 762 | 158 43 18 | 2,873 
October ... 596 246 660 99 | 803 | 189 45 29 | 2,517 689 256 609 | 110 580 168 50 20 | 3,176 
November... 593 217 634 106 803 | «85 23 | 2,550 684 217 558 | 112 580 158 43 23 | 3171 
ber... 590 | 247 665 116, 803 | 201 37 23 3,009 560 245 605 120 580 183 42 27 3,627 
1925—January.... 584 | 249 669 Mik. | epooR 29 | 3,424 615 247 608 118 171 37 28 4,266 
bruary ... 551 | 246 637 ee ae ee ee eae “ee 663 240 569 sa 157 42 383,817 
March...... , 618 | 282 689 . 7 1 ae 1 65 | 3,621 696 269 607 “9 =] ‘ 178 at 1l0 = 4,266 
April ...... | sm | ss | 66) 3s] cl] ose | | 61 | 3311 | 607 | 251 | 587 | °. Bee les 90 3,645 
Ma SE oe we | oe .. | 2.978 663 sa i ae 9 : 








e Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1925 figures not official. a Ingots and castings. e Average nine 
months Jan, to Sept., 1924. & Corrected figures vased on returns from works responsible in 1923 for 95% of total production. 


WHOLESALE PRICES. —_| 
































































































































| 2 | i Pe er ars 
U.K. on | 23 < Germany. ™ | e | | & isieeee! ¢ 34 i 
oe - nk- | 1- e witzer, | $3! 
Monthly Average. Bo'rd of; Econo- gium. ge g France tarter | land. (Back, E Poland. | Russia, | & | 5 | land. | 8 | a4 3 
“Trade.| mist. | 3] 4 | Zeitung”) | % ae | < | | 
——— a | a | | | a | ES | | | RR | | SS 
i913 00 | 100 | 8100 | n 2100 | 100 | 100 | h 100 | 100 | ‘160 » 109 1100 100 100. 100 i100 | 100 
eocevecccccece! | | i | | | | 
ROOD catbbeoncesessl a0 2M9; .. | .. | 292 3392 | aS | “373 | | aes aaa cee ae se 8 | 180 | 1990 
UML ...cceceeeeeee) 1972] 1810, 56 | .. | 178 | HA50 | 4,217 | 182 5775 | .. | 57,046. ..J | 190 | 222 1912 | 1749 | 181 | 1718 
1922 vevseeeeveeeee, , 1588] 1595) 367 1,334 | 18] | 3266 | 205,417 160 | «5623/) .. | 128 jk d 096 176 (173 1675 | 1616 | 180 | 1520 
1925 .......0c0000-) 1589] 1621) 497 | 977 | 210 | 4189 | 1401 | 151 | 5746 | 232 | 859 kd 169 172 | 163 1806 1787 | 176 | 1530 
1924 .....cecceee-| 1662 1759 | 573 | a3 4885 | m 1469 156 | ore | ao? 1 1102 kad 1°72 183 | 162 146 1753 | 09 ae 
i j Pts 4 b ' | 2 b d a 
1924—May........) 1637} 1681! 557 | 968 219 | 4585) m 1409 153 5707 | 21 1 1040 & 165 179 | 160 =:178°3 | 1732 | 176 | 1506 
une...... - 1626] 1683 565 | 953 (220 4653) m 1301 | 151 | 5661) 262 | 1 1006 & 2169:179 | 1581753) T2176 | 1 
Jaly........ 1626] 1729, | 986 | 233 | 4810; m 132 | 151 | 5674| 265 | + 1023) k 1°75 182 | 157 | 1706) 1705 | 179 ao 
August .... 1652] 1718) 547 | 982 (231 | 4766/ m 1352 | 151 5723 271 | 1 1092 k —«ATS 182160 | 1699 odd 180 | IEEE 
September.. 1669 / 1756) 550 999 258 | 4856/ m 1413 | 158 5801 | 272 , 1 1124) & 164) 184 | | 1690 | 1697 | 179 | Be 
tober .... 1702); 1800 | 1013 | 231 | 4972) m 1407 | 161  GOr7 | 273 | «164 1-64) 186 | 167 | 1685 | 1710 | 18) 
November 1700, 1795) 569 | 1024 234 | 5035| m 1409 161 | 6205 276 «= t_16 6G} ik 168 181 | 16/ | 1698 | 1709 180 1603 
December... 1701 1803| 566 | 1045 23 | 5072| m 1469 160 6398 /279 | 1 183) & © 172/198 | 168 | 1708) 1726 1b) 
1925—January.... 1710| 1771) 559 1048 6-254 | 5144) m= M471 160 | 6570/2799 | 1 1195) k 1°78, 191 | 169 | 1708) 1712 | 171 164 
February .. 1688 1772, 551 | 103 (230 | 5150) m 1463 158 «© 6501] 281 | 2 12ll) k —«-°83, 192 | 169 169-9, 1704-172 | 
March ..... 1663 1738) 546 | 1020 (216 | 5135/ m 1443 | 155 | 6594/2799 1 1216] k 195, 193 | 168 | 1659) 1673 168 DE 
April ...... ; 1625, 1690, 538 1,006 216 | 512]; m 1423 | 151 | 6581/2738 J 1194 k 1-97| 190 | 163 | 1625) 1661 169° 
May....... | 1590/ 1658; .. | .. (216 | 5150! m 1406 ob SMM De Pe ee pet oh eee 
a From 1920 revised index. 6 End ofthemonth. c New index compiled by Central Statistical Bursau middle of each month. d Beginning of the following —— 
¢ Revised index number. £ 000,000,000’s omitted. g Middie of month. h 1914, j Beginning of the following year. _ k Czervonetz rou i 
‘Zloty prices; April, 1924=1091. m Since January, 1924, number of commodities changed. Prices shown in gold marks, New index, beginning of following mont 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
2 | | | 3222 rea | Bel- | Bul._| i. lcanade| 
223 u.K. |FT®) Austria. ri ul. 'France. Germany. | Italy, | Spain. (Canada. ~ 
Monthly Average. aot China. Japan. gs + State. | gium. jgaria.| | a 
&~| No. of Towns bite 7 u 
ae and 630 | 105| Vienna.| 59 12 | Paris, 1 Berlin. | Milan. |Madrid. 60 
° | Localities. 
WR ous cetees 100 | 100100 | — ilneeeneinaell 5 ey 
| Oct., 1913. | Jan.- , oe 
1918 ........ | 153 | July, | July,/ Jul | Jaly, | Aug., 1913. 1914, | 1915. | 1915 
BP jecsincorteesd | 153-1 : 1958 Base. 194° | i914’) gia’ | ‘teal 1914,| 1914. Jan. April July, 1914. June, IS. | 
WGI veeeeceeceeeee, 1604 | 1502 | 2004 — ee | mi Pa 
i | d | j 
DD sid nisin ck | 1284 | 456 | 1958) 1as—Saly .. 210°} -.. | cada! " De a | eet fi ; 35 - os - 
fer uly..| 223 | .. 9,970 | 100 | 1910, 307 1124 1125 
008 665285 nda 1266 | 1564) 1991 | 1922—Saly | al | igs | 264.511 2 2645 30a le |. wistane 487 | 171 i 10 
1 | —July.. 180 {1,090,300 09 | 2464 | 3765100 | $2886. . 
Wee eg 1287 | 1539 | 2065 | 19%4—July ..| 171 | 183 | 1,239,100 | 125 | 2812 ~ 366 | > leo 6 lol7 | 522 | 184 | 145 | 10 
1924—May .... | 143 (2089) 1924—Ma 6 | | | | . 190 | 145 
ceed ide y-.| 169 | .. 1,220,900; 19 | 2447... b 1 6° 1017 | 518 os 
June........ -- | 1518 | 1990 | June..| 170 | :: | Y948'200 | 123 | 2639 36 | ¢ lino h soy] 6s | 16 | te a 
July «....... 1248 | 1515 | 1953 | July..) 271 | 183 | 1,239,100) 125 | 2565 | 6 160 | 6 lor7 | 512 | 12) 
Angost ...,/ .. | 1488 | 2001 | Aug...) 172 |... | 1,314,200; 127 | 2644)... -| 6 liga | looo |- S| 1800 TP ai 
ptember. . | «95 | 2065 | BSept..| 176 | .. | 1,316,200, 128 | 2697; 367. | 6 ll6O | 6 1053 516 | 189 OD 
> veee| 1325 | 1528 | 2130 | Oct...| 180 17330700 | 134 | 27851 .. | » 1220 | © 1os7 | 546 | 185 47 
November - 1549 | 2143 | Nov...) 181 | .. |.17357,400| 137 | 2915 :: jb las | b loea | 63 | 1% | Te | aay 
ber . . 1s74 | 2135 | Dec...| 180 | .. | 1,365000, 137 | 3010, 377 | b 1226 | 1081 573 190 | a9 
nsinal 1300 | 1599 | 2137 | 1925—Jaa...) 179 | 195 | 1,376,200; 139 | 3083' .. | b lad | 6 1078 580 | 188 | OF 
Sebreary ..| 1592 | 2100 | Feb...) 179 | .. | 1,389,500; 137 | 3186, .. -| 6 136 | 6 1092 | 592 | 189 | oF 
teense ite 1603 | 204 | Mar...| 175 | .. | 1,366,000 36 | 3127! 386 b 130 | & ll00 602 | 19 * 
ecnseat at April.) 173 | 188 | 1343,200/ 151} .. |.) b 1567. |b 154 | 600 | 189 | 
sect se F se ts May..|_ 172 | .. | a oe | & 1355 | 6 lied |. | ee 


@ The Grst of the following month. 6 Gold mark prices. 4d Yearly figures are average. 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 


—_—_—_— | } Oe a ee ee ee eee Te eR pet nae 
Period. | United Kingdom. | Austria. | Belgium. | Bulgaria. ©#¢¢ho- | Den- 


‘slovakia. mark. Finland. France. | Germany. Greece. | boon a Netherlands. 4 / 


j 
oe SO >> Se 
i 


i i Reichs- u 
Bank Bank | Bank | Bank! Bank Bank Reiche- nal 








ee | ee | NE | een | eee 








Bank of Cyrrency| Bank 


—— | 
| | 
England “Notes, Notes. | Notes. | Notes. Notes. |Notes| Notes. Notes. ban 


Dariehens-| Bank Bank Bank Bank State 












































kassens- | Notes. | Notes. Notes. Notes. | N: 
Endof Notes. Notes. aan | Otes. | Notes. 
So | | | meme | ccna 3. 
£ £ (Schilling) Francs.| Leva, Koruna. | Kron.| Markat. Francs Marks. Marks, |Drachme Korona. Dinars. Gulden.|Guiden = H 
——|_— Peet 2 ee eee ee mr ee ey ee ee ee ee a ee 3, 
ee 296 | na | oe 1,067 189 “. | 152) Ls | 5714 2,593 149 245 ee on 313 ne . = : 
i Peo 702 | 3232 | +. | 3,210 2,299 et | 450 1,156 31,055 22,188 10,599 | 1,274 a on 1,069 69 = 
19Ml....-- € 1071 | 3256 (¢ 174,115 6,290 3,615 12,130 | 471 / 4, | 36,359 113,639 23 2,161 25,175' 4,688 1,013 33 i |e 
1922...++- e 1029 | f 2954 4,080,177 | 6,701 3,886 10,064 | 459 | 1421 | 359 1,280,095 13,663 | 3,149 75.887| 5,030 1,012 32 ; e 
1983.00. e 1051 | f 2927 | 73 7, 4,139 9599 | 473 | 1,352 39,114 1496507,424,772 800 | 4,681 | 931,39/) 5,790 1.066 32 i 
1924...++. ¢ 1013 | f 265 | 839 | 7,590 4530 , 8,810 | 478 | 1,250 | 40,885 : 1,941 m 1,835 | 4,821 4,513,990, 6,002 | 935 25 
€ | | i 5 
Apl. 1032 { 2901 | 732 «| ~=7,698 5,178 8,199 469 | 1,385 | 40,021  776,948,637,595 m 1,709 | 4801 2,098,091) 5,580 | 1,001 31 ; 
eT 1033 | «8 | «55 | «(7,620 5055 8,078 | 481| 1,361 | 39,556 926873543864 m 1,729 | 4613 2,486257| 5524 | 993 31 : 
June) 1054 292°1 977 7,583 4,793 | 8,081 ' 477) 1,305 | 40,115 1097. 72,182 m 1,772 4,542 2,893,719) 5,434 9835 29 >; 
July 1046 295°6 800 = —-'7,764 4,115 8, 470 | 1,261 40,324 1211038,485,128, m 1,803 4,475 3,277,943) 5,568 964 29 4 
Aug 1033 | 2894 800 | 7,641 4,278 | 8,140 471 1,273 | 40,034 1391895,246,101 m 1,832 4,422 3,659,757, 5,822 999 28 7 
Sept. 998 | 2875 | | 7,628 4,362 | 8,223 473 | 1,279 | 1520510,653,712, m 1,853 4,654 (4,115,925; 5,968 | 972 3+ ee 
i Oct 1011 | 2850 | 82i 7,630 4,496 8,586 495 7 | 40,529 $1,781) m 1,715 4,754 4,635,090; 5,990 998 26 | 
Nov 1014 | 2881 807 | 7% 4,623 | 8,501 479 | 1,228 | 40,447 81,863) m 1,677 4 4,442,644 6,034 964 24 5 
Dec 1013 | 2965 839 | 7,590 4,530 | 8,810 478 1,250 $1941 m 1,835 4,821 4,513,990) 6,002 | 935 23 ss 
1925—-Jan. 975 281°2 790 | 17,648 4,458 | 17,917 456 1,205 40,516 $1,901) m_ 1,780 4,847 4,449,650) 5,795 922, 22 : 
a Feb. 979 281°2 796 =| 7,599 4,380 | 17,727 453 | 1,288 40,729 82,1065, m 1,736 4,979 4,237,985, 5,760 912 21 £ 
Mar. 944 | 2886 | 790 | 7,550 4,277 | 7,681 452 | 1,384 | 40,904 | 82,315 m 1,611 | 5,222 (4,270,096; 5,594 | 898 20 ; 
= Apl. 94°4 289°8 798 | 7,665 - | 7,526 465 | 1,382 | 43,060 52,452 m 1,480 5,241 (4,526,216 5,671 | 896 19 : 
, May 949 | 2955 | 817_ 7,483 oa 7,437 467 | 1,300 | 42,703 $2,609 m 1,237 | os 4,495,649 5,771 900 19 Hl 
| | | | | | | : 2 
, | : 
| | - ' le . j m j ; 
4) Period. Italy. | Norway. | Poland, es! Russia, | Sweden, — Aostatia, Canada. South mgypt United States. | Japan. ; d 
i | a | | | | | a ne | - | 
| | | (‘Total ) | ; 
Bank | State Bank Bank Bank | State | Bank | Bank | Bank State |Domini’n Bank Bank Bank State Bank 5 
Endof Notes: Notes) Notes. Notes. nn Notes, | a Notes. Notes. Notes. | — Notes|Notes Notes. Notes | Notes, j 
| Notes. 
Lire. ‘Tire. Kroner. | Markip. (Zloty. Lei. Gd. Rbls} Roubles.|Tcherv., Kronor. | Francs. £ | Dollars.| £ | £# Dollars.|Dollars. Yen. ; 
| a n p | d k e 
108 ee oe | 437) 2 234 | 314; «100 =| 227 23 | 22 726; 33; 424 i 
| 431 * of} 2,489 57 814 916 589 | 530 | 631445 3402) 291) 1,144 
epee | | 410 229,538 am le 13,722) Pol 17,540) .. | 628 | 1,009 | 555 { 444 | 8&8 | 35°3 3,256 281 1547 
1922 ....| 18,012 2,267, 385 793,437 o (0 15186 «|. | 2G U4 ldflCU Tl CUT CUS 414 | BS | ST 3,117 288 | 1,591 
1923...) 17,247 | 2,428! 396 125,371,955 (oe See we s a7 |) 6 982 522 48  § 88 | K3 2,951 308 | 1,698 
1924 ....' 18,114 | 2,400 391 3,314,000 551 | 19,397) 229 11 537 914 569 411 | 91 | 402 2,555 297 | 1,561 
,  @ekg 
1924- Apl. 16,758 | 2,428, 380 570,697,550 ss 17,659 85 |744,000,000 303 | 522 886 | 569 376) | «88 | «316 2,650 303 1,198 
May 16,547 | 2,428 379 299,388,687 245} 17,753) 181 (491,950,000; 287 | 523 {| 877 | 569 371 | 90 | 299 2,647 307 | 1,287 
June} 17,525 | 2,428 395 141,858,402 334 | 17,799) 124 [r/248,000,000 299 557 | S866 | 569 42 =| Fl | 281 2,587 299 1,364 
July, 17,513 |¢2.400 390 34,229,367 394 | 17,895) 162 [r/241,500.000 301 515 | 866 | 569 354 | «84 | 264 | (2,485 303 | 1,235 ‘ 
Aug. 17,353 |@2,400 390 18,182,665 430 | 18,493) 181 [7/241,000,000 331 | 528 | 8 | 56S | 85 | 265 | 2,497 = 1301 
Sept. 17,761 {2,400 389 10,804,55€ 460 | 18,842) 202 oe | 35°0 64 | 81 | SD 359 85 | 326 | 2,475 36 | 1,239 
Oct.} 18,071 |g2.400 386 5,785,000 504 | 19,164 218 | 373 536 | 88 | 569 400 | 89 | 377 | 2,527 307 | 1,356 
Nov.| 17,756 |¢2,400; 376 3,782,000 498 | 19,227) 226 402 537 89 | 569 | 405 | 90 | 401 | 2,603 306 1,364 4 
Dec.! 17,794 92,400) 391 3,314,000 551 19,397; 229 oe 41-1 537 914 | 569 411 | Ol | 402 | 2,555 297} 1,961 
1925—Jan} 17,655 |q2,400 361 3,146,000 553 | 19,149) 234 | ee | 373 | 483 825 | 56°9 34 | 89 | 382 | 2.408 285 1,391 
Feb., 17,471 |q2,400 368 3,106,800 550 | 19,122) 236 oe ST? | & 819 | 569 , 363 | 90 | 570 | 2,460 290 | 1,297 
Mar.) 17,693 |92,100| 380 3,078,000 563 | 19,120) 245 | 402 | 521 836 | 569 31 | 89 | 61 2,421 287 | 1,219 
Apl. 17645 | .. | 380 3,036, 567 19,089 250 | es 40°9 493 | 830 | 569 ee | 86) «. | 2,581 282 | 1,220 
May) sj ee ; Gori Mmieg .. |. | SS 822, |. wa) Eee Dee ok. ae -- | 3105 
; a Including German, Russian, and Austro-Hungarian notes, converted into national currency, 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
¢e Including Austro-Hungarian and other notes, converted after the War into national currency, d Gross issue, without deduction of notes held by Banking 
Department. e¢ Excluding notes held on redemption account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 


0 1922, circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the Nationai 
5; Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. 
) *1 Zloty = 1,800,000 P, Marks. p Thousands, q Excluding 1 and 2 lire notes. r Not presented for exchange. s In Reichsmarks. t In Kronen. 
) One schilling = 10,000 paper kronen. 
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_LONDON RATES OF EXCHANGE. 






| New Buenos 
Vienna. | York. Aires. 


Krone to Dollars “Pence to 


Ree se ‘game 
ei] Amster- | Stock-| Copen- 
| Paris, | Brussels, | Italy, | S¥itser | maria, | “Gi | holm | slo. pe 


) 

) 

} 

3 | | 

} tases eine manana neater onsen mean sign ee ere NRE Re od rile easy 
} 

j 

} 

) 

) 


LEAL MANTLE LEE ARLES LOANED TILING IEE 4 


| Francs to Francs to ne $0 Francs to ee to, — to [Kronor Kroner to |Kroner to 
& { ° ° 


































































| , jee ‘togl.| él. él. | él. | to £l. Dollars. 
Par level .......... | 95 25°22, | 25 25° | 95298 | elo? $ | 18159) = 18159 18°159 2402 | 4868 ©89=« 4758 
Highest, 1924 .... | 192s" 159-00" 11330" a 00" se.ae" | 11-87 | 1758 | 32°92 23°26 340,000 Ph sts 
Lowest , ..../ 63:30 375 34 23°20 09 =: 1129 14 2440 295,000 420 , § 
Beginning of ~ | | 
July, 1914 ....., | 2535 | 25358 | 25 | 25°19) 26°10 12113 18:30 | 2455 487 47 
cont ee | oe | ee) ee | oe | oe) Be iret ne vag 
January, 1921 ::! 61 58-07 10h | «4555 a7 1: 22178 | 1,500 51 
January, 1922 ..) 52: 54" 97 | 21°70 23° 11-44 21°124 | 13,000 | 4°20 4 
January, 1923 | 66°30 72°85 935 4-724 29°7 11°79 23-40 | 330,000 4°68 “4 
January, 1924 ..| 87°85 99°45 100¢ | 24634 33°58 11:36 24°448 | 305,500 4 
January, 1925....; 8740 94-794 11235 | 2434 33°95 11-71 26°854 337,500 474 46 
February ,, | B84 92°72 115 | 2481 33 11°88 26°814 20°12 * 339,500 + 45 
March  , =«../ 92513 94-398 117 24°78 33°55 1197 26°36 |20°073 $359%h)  & 
April =, =| 9070 || | 94°75 = 33:37 ul 26'864 20105, $3595 | 47% 4 
a mse} 93198 | 95:17 | 11334 | 2507) | 3354) | 1207 =o ae " 1M45 | 485 44 
er - on | 102-42 im; 6 | lee Cl] | 12097, _ 25644 120405, =| T4525) 485tg | 44 
ee lll eaapesannemnee—aeee a NSN —— SS 7 — ; 
| | | M i 
Riode | Monte | Val | Hon Yoko- | Singa- Method ay Quotations. 
Janeiro.| Video. | pie og Bombay. | i sangha hama. pore. Place. | GE. |... | nnieninssiiintinsinsanatinanstiiannniieintmai 
| | i | i. : | Quoting. | 
Pence to Pence to! Pesos |10 to Gold Sterling | Sterling | Sterling Sterling Highest Lowest. | Average.* 
Milreis. | Dollars, | to & ere Dollar.) to Tael. | to Yen. to Dollar. eee | ener meine 
ee \ ci nella ew Yor | i 
eS ae aD ? | 
ie ee 6 6° es € e& bt t:4 May, 1924........ ....| Dollars 43 4°30 4358 
Par level ......, oof oe 1 oS: 1333 | ‘ iets a yt ae Api, 1908.........02. | tof | 484 4°77 4°796 
ighest, 1924°°'°°"" 633 | «(52 4530 | 1 6 2 6 3 | aa] 3 sf May, 1925........ sana 4864 + 4°855 
MO oe Seccee 5 | 44 3360 | 1 ii 22 | 3 i | 2%} 3 
Beginning of | | | | "| | | PMay, 1998 Francs 2470 | 6660 | 75900 
Seng igig'*:| | oe) eas eer Se Aply 1925.....cccc0:, toBL | 9400 | 9030 | 92375 
’ “* j } i j . ? 
sane ae a 17 | §12 2 41 7 2 8 3 May, i ns 97°65 92°25 4111 
January, 1999 || 7 o oi : e | : ate : 3 | 9 Amsterdam, = 
January, 1923 |" 44 47 | «1 4 2 3 2 | 9 May, 1924...... vee! Florins ib73 | 1151 116535 
January, 1994 7” z | Be is sf" | 3 : : ee Apl, 1925............, to&L | 12073 | 11963 | 12003 ‘ 
January, 1925...:| 543 | sy | fos | 2 Gh 8 a I | 2 4m | May, 1925....... oa zl | 1206 | 12081 i 
ebruary oof | @ 43% | 16 | 24 3 1 2 42 = 
March a | ao80 | 1 te eg 1 2 4% | Berlin. | 14 
en a ae | 4170 | 1 i 2 - 1 | 24 May, 1924........«+0.| Rehmks. +1950 41738 | +8542 4 
a moose | ee 1 2 e 3 1 | 24 Ap. 1925........++.-| tol, | 2028 2004 | al45 . 
une.» lo | 16 2 s 1 | 2 4 y, 1925..... sania | ; 
§ Pence to Peso, t Schilling to £1. + Billion paper marks. Daily rates. é 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 









































ee ee irish | j | ia | ao 
Free | | pu. | Den | Ee | Fin- Jugo- | Nether | Swed’n. SWitz’r- | Uni 
Period. | UK. | State. | Selsium.) garia, | mark. |thonia.| F®20® | igng, Germany.|Greece, Italy. |siavia.| lands, |Pcland Swed’n. "7104" Heyps gaited 
ee eed | — 
Eesti Drach- | Dinars. 
ney: | £ | #£ | Francs. Leva, |Kroner.) yrary, | Francs. |Markat. Mark. |“ne, Lire. Dinars.\Gulden. Zloty. Kronor. Francs. £x. Dollars, 





j 


i } ———- ep. 


e { 
701,778, 41,035 897,475) 4 14,828 303,802 325,231)... = 70,545 153,985 2,27 
ae 33,944 61,159 1,336.55], °. | 5069 :. 102776 200122 4147, nee 
058, 373,551 1 1,838,992) 294,844 9,815,963) 143.800 1,438,885) 343,508) 186,695 .. 104,893. 191.357 41109 213m 
1 1,994,194) 328,254 516,700) 257,122 1,313,730 536.823, 168,966, 70,375 92.847, 159,539 3332 956/949 
1 2,724,067| 381.105 d 512,020) 502.937 1.432.431] 692,470, 167.436 93,040 107.877, 186.923 3651 31098, 
| 13,344,381) 385,641. d 761,255 —T 685,145, 196,961 123,350, 116,805, 208,706 

















4,106) 294,76] 
i a p | 

3,292,151 372,690 800,378! 516,258 1,564,161 630,385) 189,680 140,450 139,474 193,085 3.719 313725 
3,177,313, 512,285, 869,403) 599,038 1,547 169) 630,386 218,738) 148,110 151,910 198,036 3830 230,048 
3,178,867 439,461) 734,278, 522,259 2,088,282) 630,386, 188,781) 112,136 108.847, 193,086, 3.215 281,339 
3,099,976 410,725) 539,348 655,770 1,481,522) 725,383 198,162) 96,697 122,599 205,346 3.225 246/855 
3,071,943 390,810) 437,200, 639,232/1,467,974| 725,383' 174,417| 81,304 113,660 205,345 3.983 254 188 
3,156,970 417 618,492, 901 1,386,079 


| 777,901) 725,383, 189,686, 112,578 123,488 205.346 4,195 27871) 
(608 454,170, 847,370, 862.212 1,458,219) 742,126, 218,052) 151022 129,502 263,979 6.038 
400,395 | 986,077 1,646,095 | 217,689, 144.972, 128,795 263.979 4.745. 296,49 
4,118,454 317,320, 1,214,443) 917,744'2.495.487) 742,126, 219,516, 178.584 119.410 263,979 4,925, 320, 
3,172,571, 318,877) 1,282,464 875.372.1,827726, .. | 210,648, 168,944 105,060 222.965 4,651 335.447 
| 283,835] 1,071,368) 771,505 2,073,231, .. | 196853) 150,732 105.315 197.631 4.367. 317.964 
3,305,700, 397,362) 1,033.895, 813,2472,585.958, .. | 203,822, 190,130 112,482 222,550 4.453 377/585 





78 3.050.988) 401,754 1,026,948 .. 2,600,401, :. | 194000 .. 130,415 200,304 4'249 ay'pas 
fee tee ee, fee yee -.__| 186,000, .. | 328,000 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
Soe Fess soi imine Ri ioe aia ct aD IS Meas ps in | 
a a 302,882, 7,778 53,113) .. 573,351, 33,482, 841,583| 4 9,917) 209,303} .. | 255,453 .. 68,112, 114,700 2,626 2040 
9 a 785 ; ss a 393,561, 15,797 .. | 24,738| 278, *; | “3uies| 321125536) 1635931 3776 S099 
Sl ceistpecinndl ise 605,408 184,777 117,518) 190,553 j 1,647,709, 278,491, 8,299,713, 78,977, 689,724] 205,062) 141,791 


| | | 1) | 91439) 178,315} 3,029. 3649i1 
1922..........| 59,959... | m $19,636 360.810) 97,997) 400,965 1,781.579) 369,734, 330,833) 207,090, 775,197) 307,597, 101,769 54,596, 96,143) 146,798) 4,054 313,758 

| | 12 | q38%o4) 294,761) 128,217) 475,996, j 2.536.049, 363,787 4 508,523, 212,092, 923,802} 670,737| 108,602 99,632, 95,175, 1456841 4.868 309% 
IShasyeoncee] CORSO SPST | LISD) SORSID| MASE GS5ED) AACAS1L) AOGAES 6 SOMES SERITSALISEATD THUAN 150,900) 106,267) 108,200) 2FE518) 6,478) SHAH 


es: 
so ... 62,867 3,184 1,064,265 352,986’ 162,630 646,874 04,027,041 192,629 480,764 130,348 1,199,262 725,294 136,431 121,381 74,446 163,102, 3,282 
y i 





335,645 
-«, 70,261) 3,598 | 1,984,957) 472,831) 172,391) 657,040 0 3,360.148, 318,581 513,950! 319,126 /1,095,485| 738,584, 135,531 124,979 109,219) 163,102) 4,569 325,758 
June ..! | 4,126 | 1,074,265, 342,709) 136,195) 479,286 © 2,922,304| 513,524 474,457, 153,759 1,218,874) 650,665 110,784 89,535 126,951) 163,102) 2,939 298,69 
July ..| 7 { 4,053 | 1,155,181) 228,114 164,659) 604,145 0 3,013,713, 734,014) 572,260, 237,719 842,485} 636,286, 134,417 80,429 124,610 155,903 2,020; 270,697 
Aug. ..| 66,288) 4,482 | 1,006,405 376,079) 174,069) 818,428 0 2,967,146, 586,403 587,952) 193,039,1,023,677) 854,638, 137,773, 63,431 125,843 165,903 2,158 325,065 
BSept...| 63,283) 4,725 | 1,179,926: 525,109) 185,533) 726,653 0 3,184,332) 510,353 562,288) 325,386 1,234,415) 937,368, 162,911) 93,739 124,269) 165,903) 3,863 419,239 
Oct. ..| 68,587) 5,070 | 1,721,509, 723,245) 186,267) 771,059 o 3,531,896) 626,924, 610,288) 417,571'1,346,813)1,008,853, 173,487) 108,975, 122,148) 181,435 7,412 518,357 
Nov. ..| 68,151 4,621 650.216 577,351) 172,136, 801,173 o 3,432,683) 518,930 641,380) 461,418 1,412,996) 922,463 159,327 123,033 123,381) 181,435 9,608 486,483 
D «| 69,308; 3,831 | 1,471,160 421.524) 165,110,1,005,942 0 4,042,067, 403,889 738,405) 385,493 1,774,960) 953,195, 136,235) 135,574 123,663, 181,455 10,874, 438,650 
1925—Jan. “a 69,051) 3,219 | 1,098,792 504,388) 170,312) 750,350 0 3,562,615, 237,977, 695.657 220,688 1,119,280! 762,717 139,992, 107.485 80,329) 164,494 7,876 440,438 
Feb. ..| 69,330; 2,935 | 986,162 528,031; 152,220, 679.351 0 3,595,061) 220,289 629,843) 231,211 1,403,194) 693,020, 136,318) 103,026 80,321! 171,453 6,685 364.8% 
Mar. ad 70,303, 3,122 | 1,439,185 360,278 171,550) 630,701 o 3,762,244, 228,294 708,115; 454,165 1,480,447) 817,074 146,278, 120,455 71,388, 168,502 6,865 445,533 
April “| 60,877 ‘ais os | ee =| -:162,699) 619,306 0 3,557,744) 256,797, 670,047 1,345,170) * 144,000 .. 85,752 164,718 3,374 391,59} 
“Se 2” eee ee Be Be aac o 3,640,187 Re gee Me oO Cee DERN a ik .. | 191,000 .. . 370,00 
d Since Janu 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period September 22—October 21. i Old Greece only, 
j Valued at 1921" official rates. i Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously 
used. m Since May, 1922, figures refer to “‘ Union nmconomique Belgo-Luxembourgeoise.”’ n Period September 1-21. ; o Official values, 
p January to October, 1933, official figures. From November, 1923, provisional figures based on merchants’ declarations, which may differ considerably from 


final figures based on official quarterly valuations. q 15 days. t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish 
Free State, and excluding the direct foreign trade of the Irish Free State. «2 Average of 5 months, 


IMPORTS for Domestic Consumption—Merchandise Only, (000’s omitted.) 









































Value, Quantity (Metric Tons), 
| Aus- British | | New | South | 3 { | ; 
Period. eatin, | Sadie. peat Zealand) Africa. Japan. | Brazil. ee ate | - | _ 4 o 7 2 
i——— |_—— ——_., ——_ —— Bel- zecho- mrance.| T- ‘Greece. UD- |\ether- Poland. Spain. ya & 
Monthly | gf: btn Sieh ium. slovakia. many. | gary. | lands. | verland. § 
ieee | &’s. | Rupees. \Dollars. £’s. | £'s. Yen. |Milreis. 8 | y | | 
} | | — ccuseannanunenss a ee 
| ‘aca oY | | 
| 6 | | s | ; 
1913....02...-) 6,355 | 152,725 | 54,917 1,785| 3,365 60,474 | 83,958] 2,721 “ 3,685 | SQM t «js. | OR Ce 987 661 467 
1918..........| 7693 137,704 | 75,583 | 1966 | 3,768 137.221 | a2450] .. as 2446/ .. 9; .. | 4 235 295145 
1921.....-+++-; 8,222 230,729 | 66616 3,461 | 4,447 132,481 | 140,820] 1,472 333 3,339| 2175 | 77) 19%) 1,435 404 682-357 205 
ISEB. nc2vceccse | 9,850 199,622 | 63,528 | 2817 4,008 153,956 | 137,719 | q 1,772 266 4,285 | 3,822 | 87 | 279 1,623 | 44, (354 441 260 
BB .ccsevccse / 12,088 | 185,088 | 75,253 3,575 | 4,584 161,924 | 188,930 | g 2,203 349 «| s«4572| 3,881; 112/ 313] 1,612 266 255 556 (285 
ISA. .cncereee | 12,852 196,166 | 67,350 3,995 | 5,302 201843 .. -- | 482 |, 4708) 32% “ 376 | 1,888 |}. 564 
q¢. | 7 
1924—Mar. .., 10,845 | 190,236 86,954 3,599 5,008 306,854 210.546} 2923 o 323 | 4,822| 2,482 13% | 323: 1803, 229: 158 459 = 
April ..| 9,822 | 192,722 | 60,203} 3,061 | 5,685 a 247618 | 174,389} 2.749 | o 371 | 4,924| 2,550 92, 387) 1,660) 212) a 
my ..| 12477; 197,497 | 72,058 | 3,783 4,955 |@ 228,596 | 214,088} 2,489) 0 528 | 5485/ 3,000, 132 322 «1,744 249 | 168 506 a 
June ... 10,737 | 179,847 | 66,396 | 3,842 5,123 2 179,243 | 256,499] 2533, 0 496 | 4,582 | 3,203, 106 371 | 2,050 156 | 139) 506 | 48 
July ..| 13,335 188519 72,631, 4,095 5,494 2 185,471 259,638] 2.754) 0 476 | 5,140} 3,123 160 479 | 2,443 173 | 148659 | 
Aug. ..| 11,736 | 201,389 | 61,970 | 4,588 5,710 |« 143,297 | 260,783] 2,921 | 0 567 | 4,457) 2,083 164 357, 1,482 136 | 181 669 4 
Sept... 11511 216,662 63.901} 4621 5638 |+ 142,425 | 26.717] 3117/0 645 | 4,732 | 2,934 201 385 (1,956 177| 261) 669 7 
Oct. .. 12,378 | 205,066 | 68,184 | 4,041 5,762 a 159,607 | 250,544] 3,937 | 0 555 4,660 | 3,330 160 411 | 2,217 25 | 230/ 619 | 3 
Nov. ..| 12,052 | 217,494 | 66,250} 3,751 4,670 | 193,206 | 300171} 1822/0 586 | | 4,892 208 371 | 2,185 233, 107 619 1 
Dec. ..) 12,137 | 164,729 | 60,946 | 4,452 5,883 a 187,180 (287,180 | 2976) 0 645 | 4,731| 5,078 187 518 2,044 245 160 619 
1925—Jan. .. 13,193 239,962 | 58,376 | 4,767 4,904 |a 227,738... 2,575) 0 446 | 3,522) 4,615 183 315 | 2,077 288 + | 
Feb. .. 11,171 | 192671 | 61,430) 3,957 5,439 |a 288.265| .. 3,697 | o 380 | 3,972) 4,005 182} 270 1,874 260s |e 
Mar. ../ 12,982 | 197,212 | 84,608 | 4,199 5.437 a 313,500, .. 2,975 | 0 424 | 3,947: 4,429! 206 | 253 1,931 370i a4 “ 
April... 11,060 | 175,097 | 59,105 ja 4,166 5,900 @ 259,000... .. |o 438 3,658} 453; .. | .. cs Ba - 5 “ 











EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 





sn eae CEE OE LLL DDL 

















i 1 s j | | | 
| i i | ! 15 
1913.......... 6,070 | 200,993 36,333 1,751/| 2,29 52,393 81,814] 1,740 -- | 1940/6147! .. | a 3,753 | - | me} nit 
1918........../ 8,488 | 203,534 | 102,000 2.510 | 2,594 160,218 94,758] .. a ee 4 13). | es a | 2 jo 
1931... 9,930 180,741 66,892 3,578 | 2234 102,571 142,477 | 1,438 812 | 133%) 1,714) 27 | 70 476) = 169 | 62 | 17 
1922 -++/ 10,053 | 233,252 | 73,697 3,425 | 2476 152,884 194,40] g1,46 791  1,887| 1,797 2% | 87| S76| 762, S54) BF ig 
1925.........- 8,973 275,941 84,561 3,718 | 3,044 (117,384 274,753] 1411 942 2,075,061 36; Ol) 725; 147i; 2 m1 ws 
1924.......2+-/ 11235 | 308,365 88171 4,275) «3147 «147,998 ‘ 103 | 2649) 1526, 35) ML | OHH | 1SID) ee 
} j } j j | | 
1994—Mar. .. 13.435 402,502 92,430 | 6,874 | 3,052 115,883 270830] 1780 1078 | 2484 | _ 860 24 138) 766) 1,243) 120 . 
April. 9079 295.256 48.861 | “6.257 | 2,888 @ 148,576 212.155] 1632 1089 | | 4030, 5) AT) TBR) Bw) gg | 1M 
ay -- 7535 | 280,357 104151 | 3.746 | 2,546 « 177,194 239625] 1,770 1165 | 2I7l, 1066 22] ial} 700) 1908) 1 fas 
June... 6,328 284,609 87,219 2,649 | 2,034 a 268898} 1,700 1,205 | 2,468) 917 17) 100} 978 | 1353, 108 56 
July .. 6,747 | 246,144 | 87,059 2,709 | 2,384 a 137,021 294,938] 1818 1,045 2,317 | 1,198 2| 133; 807) 1197) (150 
Aug... 6645 241,078 | 73,822 2,265 | 1831 2 176977 365,090] 1,77 926 | 2498 1,300 %| 121) Tl) om | 68S 
Sept. .. 10,807 | 272153 | 80,961 | 2180 | 2.855 a 158,688 394.443 | 1,955 | 2,709| 1,289/ 38) 157) 905 19; 79 | 1% 
o 19,422 | 292,000 | 105,292 | 2,776 | 2,937 a 162,790 505,503] 2267 911 | 2683 1525) 49) 923) L173) 1507) Te og A57 
Dor: +7 16285 325,594 128,965 | 2610 | 4,216 « 182.995 403,951] 995 1,064 | 2919 2,220 54 | 185} 1,125 | 1,486 o5| 79. 138 
1925—Jen, 7° UB 280, 350,479 | 124,429 | 5,805 | 5,124 a 180611 303,102] 1673 1387 | 2512) 2967, 29] 3 905} 2508, 1) lw 
Pan, ** (Olt | S9L54] | 75,347 | 6614 | 3680 2 147,173). 15% 109 | 2332. 3174) 24| 113] 9895) 1,229 - 
Mac, . 13803, 430.810 70.126 | 8213) 3731 a 164587. 1510 989 | 2843 2255; 29), 107 875; 1079, - 65 
77, TBS 459,744 | 94.816 | 7,661 ja 2840 a 151464), 1878 1,098 | 2, 2,898 | 29 | 139 949 | 1,253) BS | ss 
——April ..\_ 15,627 | _ 320,844 | 59,909 2 6.935 |a 1,850 2 168,000, °. .. | $60 | 2297] 2841| .. wet ket Meee Lhe clans ee 
@ General trade. b Sea-borne trade only h Includin ‘In uding goods by number only 
é ; g Luxembo' o Incl declared by 
teduced at the unit of weight. @ Since May, 1922, figures refer to “* Union Seoncmiqns Belgo-Luxembourgeoise.”’ s Merchandise only. 
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CAPITAL ISSUES.—(000,000’s om 






. er 
i gf 
& | *% 
ale 
Y 
| 3 
fk 
ik m 
we 20 
; 27 | 
1,139 244 
2'190 245 
15,964, 320 
230 | 262 
6,547, 423 
10,82 312 
43,81¢ 160 
2,137,64: | 294 
273 | 216 
230 | 108 
206 | 430 
268 | 117 
2202 | 184 
= 89 


| 


itted.) 






“ A 
= = 
a: 
i a 
fk ilm 
18 4 
102 | 77 
27; 70 
27 | 67 
19} 62 
12} 51 
26 | 64 | 
16 | 79 | 
19| 53 
10; 76 
19; 40 
12 54 
8} 53 
| 
15} 93 
8} 55 
8); # 





a 5 aS : 
3§ £ 2% 4 | & } s & 
Period. #4 = | 83) g | a | E 3 a3 
—"_— ere trey mn 
) | €] a] ei dials! é 
: ro ee 
a Average. 2 te ie | fs fe | oO 
cr | ee | | | eee | eee | <e 
pani \fkifkidk | ft lek 
a fkimimnimn| ™ im" 
, ee i1|-. | ‘103| 23| 23 
1161) 3% 2. (209 | 105) 138 251) 33 
2 324 717-164 | 14 | 1,100 2,353) 288 42 
1 478 4,227 98 | 2°0 1,214 7,059) 232 33 
é 22° 18,206 48 | O°7 | 1,049 |p 4,563) 332, 19 
; 174 26.992 31) 08 709) .. | 504 30 
1 be Bets | 
| 31-7 15,730 43. | 24 |1,210 | 92,954] 473, 34 
5 74 18510 79 | O1 | 455 (1306538, 397 2 
; 21-9 28,205 47| 0 | 861 |p18253| 185 8 
{ | 
’ 120 25,116 58 | 02 |1,368 | 198 | 454 16 
. iamirgune. 226 42.366 18| 30 643) 287 | 516 55 
; Juy-Sept...| 12% 20.326, 12| 0 | 407| 205 | 526 38 
Oct-Dec... 24919991, 36| o | 518| 223) 525 1 
Jantiter...| 154 4g | 27/20} 270| 499 735 11 
Se pone (197 05) 47| O9| 361| 312,948 12 
; Agell ...... 68 04! «| P7| 314] 245 2171, 
a... 4. | cs | oof 40 154 
@ including Government loans. ¢ Kxcluding Treasury Bills and foreign issues. 


and large resilway issues. f Company issues, g Gold marks. 
value, | Issue value, m Exe. bonus shares. n Exc. conversions, o No issues. p Thous. billions. 



























































i New companies only, 





q In schillings. z Zloty. 
BANK RATES. 
| 71920.) 19%1) 1982, as | 19a. 1925. 
| End of|i:nd of — End of 7 End of “| Endof ~-- Endof 
| ° ! | | Be 
| 2 si dig) gl gl als) gl 8) dl si gl Sl dig ¢ slEie 
a e @ o| & | oe |} el = a j a 3 
£ AlaciA S| 5) a & 2/2 3 Ae 5/a)0 452 <|3 
tee Ee | ee | (| ee [lee ena ages leme lameee | ene eee | i 
% % %| % | %| % | %| %] %} %! %) %) %! % 
London....... 7 Beg are 3 3 PRR 4 Pa 455/515 
Paris.......,/6 6 | 54) 585 /515/5|5/5|515/6|6(6|7 7,7/7|7 
Berlin... 5 5 {5151515 | 8 (10 (12 (18 \90 90 {10 110 10 10 1999/9 
New York® ../ 7 7.) 5 | 44 44) 4/4 | 4 | 43) 43) 43 4) 44) 3 3} 3 3 | 35| 34] 34 
Amsterdam 4: 44) 44) 44 4 Meese eg) 83 54h 44/4/14 
nase xe 7 7 | 64 64 6 5/5|}5/6/6 7) 7/7 7 | 6h 6 | 63, 64 6a 
Stockholm .. 7 74) 6 | 54 5 | 5 | 44) 44) 44] 44) 44, 58! 54) 54) 5a 54 5 55) 54) 55 
Copenhagen | 7 7. 6/| 58 5415/5/5'5/616.6/71/717\/7:7. 7/717 
Brossels ...., 54 58/5 /5 | 5 | a4 44) 43 54) 54 5d) 54) 54) 54) 53) 54 54 5d) 52) 54 
Madrid ......, 5/618) 6/6) 5/5465'5.5'515/5/5 5/5/55 
Rome ...... 6 6/6)/6)/6/6 | 5al 54] 5a) Sa 54) 54) 53) 54) 58 5166) 6 
Switzerland |5 5|4/ 4! 34 34 3} 3/3/3/4/4/4 4141414141414 
Helsingfors...8 9{9/9/9/9 9/8|8/8/9 10/9 91/919;9/919)9 
ee EMA E LL Waele 89 3 
Becasse | | 5a) 63 i717 
Vienna ...... eS sleler a 3191/91/919 9 9 {12/15 /13 13 13 11 il 
Warsaw ....)6 6/7/ 7/7) 7/7) 7 | 7 [22 (12 48 (12+:12+\12+/12¢ 12) 12+ 12+ 12+ 
Tokyo ...... 8 8/8/8'8!8/8/8 8 8/8) 8) 8/8/8)8 8/8 73/73 
Calcutta ....15'7'1517/8'514'7/814/4'7/9161516'7\7/7'7: 
* Federal Reserve, + Gold francs, t 5% from June 18, 1925. 
U.K. IMPORTS AND EXPORTS. 
ee oi (In Million £.) as 
\ | Raw Manu- 
Food, Materials, factures, 
| Imp. | Exp.| Imp. | Exp. Imp. | Exp. 
Monthly average, 1913... wees] 242 27 235 58 { 161 43 
" 1918 . 469 | 10 | 382 | SL | 233 | 327 
" ak cua: inikeachend 599 | 28 | 506 93 | 246 | 534 
1920 ; ceag | 639 | 42 | 592 | 121 | 378 | 933 
" Sl seteonhsanees 472 | S1 | 23 | 53 | 204 491 
0 1922 . | 393 | 30 | 248 | 85 | 191 | 473 
vs 1923... | 425 | 37 | 271 | 109 | a4 | 483 
0 Me kdasnceurenets 477 | 47 | 334° «89 | «250 | 515 
May, ss Web denkeeneal 523 | 42 | 389 | 97 | 303 55°4 
June, be eae eieawaewaesl 404 | 38 | 28 78 | 218 49°5 
August, iG scepneonwnens | 469 | 44 | 286 | 78 | 262 | 531 
September, 45, seeees ceeeniad | 460 | 51 | 273 | 82 | 270 | 48:9 
October, oe Sh ecceppemerhs 567 | 59 | 372 | 87 | 260 | S28 
November, ,, wail renee 567 | 64 | 362 | 84 | 252 | 520 
December, a da neiiee ating ..| 564 | 53 | 475 | 93 | QTL | 529 
January, 1925....cecceeeee-} 510 | 46 | 509 | 83 | 264 | 550 
February, = 55, sescvescceseee] 45 | 48 | 385 | 82 | 257 | 553 
March, fe eccéesevicesest SOE T Oe Lt ae | 32 ae 55°5 
April, te’ ehsvnctesescacl Ge | OS 1a | OT ee eae 
ee | ek oceans 426 | 41 | 313 | 75 | 298 | Sh 
LONDON BANKERS’ CLEARING RETURNS. 
(000’s omitved.) 
—— — — — 
14,191,275 .... — 855. 1,389,481 .... 16,436,404 
30,268,214 .... 1,660,166 3,002,179 .... 34,930,559 
780,635 .... 1,574,661 2,806,165 .... 37,161,461 
32,270,373 .... 1,546,565 .... 2,810,654 27,592 
i 35,038 vee 1,594,114 .... 2,900,145 .... 39,532,864 
925 (to June 24)...... 17,491,687 .... 806,388 .... 1,443,674 .... 19,741,749 
drtchectenameneeninsacin sn ee ene ane ee ae 
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Value of Securities.* 








ms s * 
es| §'3¢ Fixed Variable 
es| 3 BE 1922 Interest, Dividend. 
6s=' 5 /5p TROIS - 6002 catntenunisons les «... MUS on: 
| WOE etna iknis ehh aca aan 1120 1144 
WS Ss beatae ccdccca 1110 1176 
3S si 8 
2164 DENG hicnetvcntoie Reena 1124 1180 
o b 3 February . ane 1203 
% a March ..... . 1138 1218 
MEE venon ches . lle4 124-4 ‘ 
lite | a tee os 
j une ° 2 
56 45 137 SOF 50062 06 BIOS cose LMG e000 
18 | 153 | 112 EEE REE 113-7 1158 
63 | 207 | 220 September ..... ehaicutesee 1148 1174 
37 | 180 | 285 CO inc Giicacisnaee woe 1148 - 1170 
21 | 176 | 300 November ........eeeeees . 1s 1171 
19; .. | 268 DOOMNOT inci sc cica ccetecs 1112 1159 
J sot 1 1169 
SE » an indananncenautn 16 ° 
20 | 159 316 WUE sev ciekdciashescuc 1113 1205 
16 | 197 | 193 NONE inns cakosavcaineien 1117 119°3 
26 | 165 296 Api Nigh adiineeee ees oH gs 
= BARRY occcccccccesesces veces f 
22 374 264 EEE EA ALOR 1134 1199 
26 | 179 246 WOAO occ nccddeeconvekeares 1126 120-4 
29; .. | 276 MOONE ii isind red dtvanennes 113-0 1216 
ll) .. | 297 COON oi kant sa padinnace 1131 1207 . 
si Lc cc dcuenereeteacie 1135 1219 
_ a November niche nbeobbowerd ue 12672 
2 POCGTRDOE. ccévecesvcccsece Fi 
ai ie 1 r 1129 1269 
. oe FRM ic enddvectdctiedies 111°8 129°0 
Leg WOOEES vcivndisde'seticus ses 112-4 129-2 
d Exc. Govt. BNO cc ridantestmwanevese 1119 1272 
k Nom, BOUT 6 vccccccdueseccocecss’ 1115 126°9 
MOG ixidecwhemascdecean 099 .... 1256 


‘* Bankers’ Magazine" Index Number of Market 
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Percentage of persons unemployed in trade unions or in official unemployment 


insurance schemes (Belgium and U.K.). 
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reached. a low point of 40 per cent. during the summer. 
Such indices as freight traffic, retail sales, and bank clear- 
ings are surprisingly well maintained, and the same remark 
applies to new construction and automobile production. Prices 
declined to a slight extent in May, but at the moment there 
is no general tendency either way. The recent break in the 
hot weather has come as a relief to agriculturists. Pros- 
pects for the cotton crop are still fairly bright, but drought con- 
ditions have affected wheat unfavourably. Monetary ease may 
be expected to persist until the autumn trade movement gets 
under way. 


BRITISH EMPIRE. 

Canadian reports indicate favourable crop conditions, except 
in parts of Saskatchewan, whete unseasonably cool weather 
was experienced in May. The industrial situation is good 
as regards mining (except in the coal districts), pulp and 
paper, and salmon canning, and wholesale houses have 
booked very satisfactory orders recently. The lumbering 
situation is, however, in a less happy position. In Australia 
the pastoral outlook remains good, Queensland in particular 
having had the best season for many years. Nervousness as 
to future wool and wheat prices still prevails, however, and 
proposals for artificially maintaining quotations continue to 
be mooted. Easy conditions prevailed last month in Indian 
markets, the piece-goods trade showing particular weakness. 
Weather conditions favoured the jute crop, but were unseason- 


able and inclement in many parts of India. South African 


business remains only moderately good, with gold production 
showing no signs of falling off. The building and retail 
drapery trades are active. 


SOUTH AMERICA, 

Argentine trade is better than might have been expected. 
The decline in wheat and wool quotations has been a 
depressing factor, but higher beef prices have been a partial 
compensation, and the up-country regions are probably more 
prosperous than for some long time past. Prompt and 
energetic measures by the Chilian Government have restored 
normal conditions in the nitrate districts after a period of 
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34 per cent., but as these industries have lately been operating 
at little less than 7o per cent. of capacity, the recession has so 
far been much less marked than-a year ago, when production 


labour disturbance. The situation in Brazil 
than a year ago, and with settled politic 
further consolidation of the national finance 
outlook is not unpromising. 


is decidedly better 
al _ Conditions and 
S IN prospect, the 


EUROPE. 

Recent sharp fluctuations in franc exchange have had a 
unsettling influence on French business. The metaljurg; : 
situation remains difficult in the absence of any lecred “— 
of demand. The wool textile trades are showing incemene 
activity after a quiet period. Crop prospects are fair Late 
troubles have complicated matters in the Belgian iron and ee 
trade, but coal is a little more active, and the situation ashe 
whole will benefit from a solution of the protracted political 
crisis. Swiss trade shows some improvement, partly ceasing) 
and the restoration of the gold standard in Holland ha, 
reacted favourably on business confidence in that comme. 
German unemployment has decreased, largely as a result of 
seasonal expansion in the building trade and agriculture bur 
economic recovery still moves slowly owing to lack of adequate 
floating capital. The Ruhr coal situation is not much better 
The Scandinavian and Finnish timber trade has been some. 
what dull, but agricultural prospects in Northern Europe 
are promising. Unemployment is steadily diminishing in 
Austria, owing partly to a seasonal labour demand for agri. 
culture and building, and partly to increased activity in the 
metallurgical and textile industries. The trade crisis in Hun. 
gary is less severe. The Polish coal trade remains dull, but 
forestal industry is more active, and the crop outlook excel. 
lent. Italian business continues satisfactory as regards most 
of the main industries. The ‘‘ slump” in the lira came as 
a surprise to the business world. Spanish trade tends appre. 
ciably to improve with the maintenance of stable internal con. 
ditions. There is no sign of general revival in Turkey. 


FAR EAST. 

The Japanese cocoon crop is estimated to be of much the 
same dimensions as last year, but as prices are about 25 per 
cent. higher, the beneficial effect on the trade balance should 
be substantial. The money market is quiet. Chinese trade in 
piece-goods is very slack, and conditions generally do not 
favour an early revival of business activity. 














LABOUR : Unemployment Percentages. 
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